
Endowment Cash Flow Analysis - Probability Weighted

Assumptions
Inflation: 3%
Financial Asset ROR: Varies
Portion of Return from Income: 2%
Payout Ratio: -4.00% 6% in FY06, 5% in FY07 for Pooled
PS Loss Bmk 6/30/04: 556,359,933         
PS Gain Bmk 6/30/04: 626,156,394         

Funds PS Perm PS ER Total Value
12/31/04 Est. Value 543,255,742         21,759,624            

FY05 Cash Flows
   Lands 222,523                7,431,344             
   EFIB -                        5,552,601             
   Beneficiaries -                        (11,478,900)          
   Mkt Gain 13,560,369           -                        
FY05 Ending Value 557,038,634        23,264,669          580,303,303              
FY05 Loss Bmk 556,582,456        
FY05 Gain Bmk 645,170,285        

FY06 Cash Flows
   Lands 1,168,358             28,731,356            
   EFIB -                        11,105,202            
   Beneficiaries -                        (18,469,715)          
   Mkt Loss (11,453,343)          (1,116,704)            
FY06 Ending Value 546,753,649        43,514,806          590,268,455              
FY06 Loss Bmk 557,750,814        
FY06 Gain Bmk 665,728,801        

FY07 Cash Flows
   Lands 1,298,175             28,975,090            
   EFIB -                        11,105,202            
   Beneficiaries -                        (20,032,177)          
   Mkt Gain (7,672,167)            (1,688,142)            
FY07 Ending Value 540,379,656        61,874,779          602,254,436              
FY07 Loss Bmk 559,048,989        
FY07 Gain Bmk 687,037,786        

FY08 Cash Flows
   Lands 1,298,175             30,227,007            
   EFIB -                        11,105,202            
   Beneficiaries -                        (21,781,191)          
   Mkt Gain 29,551,057           -                        
FY08 Ending Value 571,228,889        81,425,797          652,654,686              
FY08 Loss Bmk 560,347,164        
FY08 Gain Bmk 708,986,040        

FY09 Cash Flows
   Lands 1,298,175             30,061,439            
   EFIB -                        11,105,202            
   Beneficiaries -                        (22,943,528)          
   Mkt Gain 29,357,642           2,625,510             
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Funds PS Perm PS ER Total Value
FY09 Ending Value 601,884,706        102,274,420        704,159,126              
FY09 Loss Bmk 561,645,339        
FY09 Gain Bmk 731,592,741        

FY10 Cash Flows
   Lands 1,337,120             30,963,283            
   EFIB -                        11,105,202            
   Beneficiaries -                        (23,855,679)          
   Mkt Gain 27,061,123           10,541,705            
FY10 Ending Value 630,282,948        131,028,931        761,311,880              
FY10 Loss Bmk 562,982,459        
FY10 Gain Bmk 754,917,757        

FY11 Cash Flows
   Lands 1,377,234             31,892,181            
   EFIB -                        11,105,202            
   Beneficiaries -                        (25,093,617)          
   Mkt Gain 27,563,858           13,102,717            
FY11 Ending Value 659,224,041        162,035,413        821,259,454              
FY11 Loss Bmk 564,359,693        
FY11 Gain Bmk 778,983,841        

FY12 Cash Flows
   Lands 1,418,551             32,848,947            
   EFIB -                        11,105,202            
   Beneficiaries -                        (26,444,565)          
   Mkt Gain 29,247,012           14,647,907            
FY12 Ending Value 689,889,604        194,192,904        884,082,507              
FY12 Loss Bmk 565,778,244        
FY12 Gain Bmk 803,814,463        

FY13 Cash Flows
   Lands 1,461,107             33,834,415            
   EFIB -                        11,105,202            
   Beneficiaries -                        (27,627,358)          
   Mkt Gain 31,000,725           16,284,947            
FY13 Ending Value 722,351,436        227,790,110        950,141,545              
FY13 Loss Bmk 567,239,351        
FY13 Gain Bmk 829,433,838        

FY14 Cash Flows
   Lands 1,504,941             34,849,447            
   EFIB -                        11,105,202            
   Beneficiaries -                        (28,648,064)          
   Mkt Gain 32,829,401           18,026,852            
FY14 Ending Value 756,685,778        263,123,547        1,019,809,325           
FY14 Loss Bmk 568,744,292        
FY14 Gain Bmk 855,866,942        
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Endowment Cash Flow Analysis - Probability Weighted

Assumptions
Inflation: 3%
Financial Asset ROR: Varies
Portion of Return from Income: 2%
Payout Ratio: -5.00% 6% in FY06, 5% in FY07 for Pooled
PS Loss Bmk 6/30/04: 556,359,933         
PS Gain Bmk 6/30/04: 626,156,394         

Funds PS Perm PS ER Total Value
12/31/04 Est. Value 543,255,742         21,759,624            

FY05 Cash Flows
   Lands 222,523                7,431,344             
   EFIB -                        5,552,601             
   Beneficiaries -                        (11,478,900)          
   Mkt Gain 13,560,369           -                        
FY05 Ending Value 557,038,634        23,264,669          580,303,303              
FY05 Loss Bmk 556,582,456        
FY05 Gain Bmk 645,170,285        

FY06 Cash Flows
   Lands 1,168,358             28,731,356            
   EFIB -                        11,105,202            
   Beneficiaries -                        (23,087,144)          
   Mkt Loss (11,453,343)          (1,116,704)            
FY06 Ending Value 546,753,649        38,897,378          585,651,026              
FY06 Loss Bmk 557,750,814        
FY06 Gain Bmk 665,728,801        

FY07 Cash Flows
   Lands 1,298,175             28,975,090            
   EFIB -                        11,105,202            
   Beneficiaries -                        (25,040,222)          
   Mkt Gain (7,792,220)            (1,466,505)            
FY07 Ending Value 540,259,603        52,470,943          592,730,546              
FY07 Loss Bmk 559,048,989        
FY07 Gain Bmk 687,037,786        

FY08 Cash Flows
   Lands 1,298,175             30,227,007            
   EFIB -                        11,105,202            
   Beneficiaries -                        (27,226,489)          
   Mkt Gain 29,090,877           -                        
FY08 Ending Value 570,648,656        66,576,663          637,225,318              
FY08 Loss Bmk 560,347,164        
FY08 Gain Bmk 708,986,040        

FY09 Cash Flows
   Lands 1,298,175             30,061,439            
   EFIB -                        11,105,202            
   Beneficiaries -                        (28,676,024)          
   Mkt Gain 28,809,759           2,431,534             
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Funds PS Perm PS ER Total Value
FY09 Ending Value 600,756,590        81,498,813          682,255,403              
FY09 Loss Bmk 561,645,339        
FY09 Gain Bmk 731,592,741        

FY10 Cash Flows
   Lands 1,337,120             30,963,283            
   EFIB -                        11,105,202            
   Beneficiaries -                        (29,804,032)          
   Mkt Gain 26,978,333           9,438,651             
FY10 Ending Value 629,072,044        103,201,916        732,273,959              
FY10 Loss Bmk 562,982,459        
FY10 Gain Bmk 754,917,757        

FY11 Cash Flows
   Lands 1,377,234             31,892,181            
   EFIB -                        11,105,202            
   Beneficiaries -                        (31,328,303)          
   Mkt Gain 26,745,512           12,362,602            
FY11 Ending Value 657,194,790        127,233,597        784,428,387              
FY11 Loss Bmk 564,359,693        
FY11 Gain Bmk 778,983,841        

FY12 Cash Flows
   Lands 1,418,551             32,848,947            
   EFIB -                        11,105,202            
   Beneficiaries -                        (33,011,444)          
   Mkt Gain 28,232,360           13,699,571            
FY12 Ending Value 686,845,701        151,875,872        838,721,573              
FY12 Loss Bmk 565,778,244        
FY12 Gain Bmk 803,814,463        

FY13 Cash Flows
   Lands 1,461,107             33,834,415            
   EFIB -                        11,105,202            
   Beneficiaries -                        (34,487,929)          
   Mkt Gain 29,774,139           15,106,779            
FY13 Ending Value 718,080,948        177,434,339        895,515,287              
FY13 Loss Bmk 567,239,351        
FY13 Gain Bmk 829,433,838        

FY14 Cash Flows
   Lands 1,504,941             34,849,447            
   EFIB -                        11,105,202            
   Beneficiaries -                        (35,766,324)          
   Mkt Gain 31,374,821           16,597,312            
FY14 Ending Value 750,960,709        204,219,976        955,180,685              
FY14 Loss Bmk 568,744,292        
FY14 Gain Bmk 855,866,942        
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